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A new growth model based on domestic dynamics
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)) Eastern Europe is more than just Russia and more than just commodities

Convergence allows for a completely different investment story with better diversification
as a consequence. The MSCI benchmark - due to its composition - fails to benefit from

the

> Same performance as the MSCI EM EE in

the long-term

diversification potential.

Callander Fund - CE

> Significantly lower risk profile

> Impressive outperformance of the EM EE
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400

companies
Quantitative Process

> Model setup
> Economic assumptions
> Detailed assumptions

Valuation provides target price
Qualitative scoring as an indicator for changes within the company
Liquidity provides degree of conviction

40-60

companies
Main office in _
Vienna, local Close working
subsidiaries in relationships
Budapest, with local
Bucharest and companies year
Prague

Bank Gutmann has received multiple awards from independent experts

Qualitative Process

An average of
300 company
meetings every

> Extensive management meetings A
> Quialitative scoring of companies
> Changes, not status quo decisive

bottom-up
biased
approach
Country
specific
market
knowledge

and expertise

Best Bank in Austria - the Bank was elected best asset managers in the German-speaking countries in 2010 by Fuchsbriefe -Test

Best Bank in Austria, Best Private Banking Services overall in Hungary and Best Foreign Bank in Romania - Gutmann won first place in
these categories on the 2010 and 2011 Euromoney Private Banking and Wealth Management Survey

Nikolaus Goerg

Prior to joining Gutmann
KAG in 2006, Mr. Goerg
had worked more than 6
years as a senior equity
analyst at one of
Austria‘s largest Banking Groups (Bank Austria

Y The Callander
Hund - Central

Europe has Creditanstalt). In 2007 Mr. Goerg became head
b ded of Gutmann’s CEE equities team and its chief
een awarae Portfolio Manager.

Best Fund

Emerging

Europe by Christoph Olbrich
Morningstar in Mr.  Olbrich  studied
2009 Economics and Business

Administration. Prior to
joining Bank Gutmann he
has had 3 vyears of
experience in Risk Management with Austria’s
largest Asset Manager (Raiffeisen Capital Mana-
gement). In 2007 he joined the CEE team at Bank
Gutmann as analyst and co-Fund Manager.

*Gutmann KAG was founded in 1986 as a 100% subsidiary of Bank Gutmann. Bank Gutmann was founded in 1922, today held by the Kahane family (80%) and 10 partners (20%). Core expertise: wealth management, asset

Kateryna Wagesreiter

Mrs. Wagesreiter studied
business administration
in  Lemberg. Prior to

W i joining Bank Gutmann
L~ W she had 3 years of
experience in client relationship management
and marketing for CEE in other banks. She joined
Bank Gutmann as client relationship manager for
CEE in 2004. In 2007 she joined the CEE team as
analyst and co-Fund Manager.

Mirjana Kovacevic

Ms. Kovacevic studied
business administration
in Vienna and Belgrade.
She joined Gutmann
KAG as a member of the
risk management team in May 2007. Ms.
Kovacevic is a Serbian citizen.

allocation, CEE public and private equity, EU and CEE bonds. No underwriting, no commercial lending. Bank Gutmann’s AuM: 13.6bn EUR, Gutmann KAG’s AuM: 5.1bn EUR, managing more than 90 funds.

FOR MORE INFORMATION Ademus SA, 22 rue de Marignan, 75008 Paris T. +33 1 53 53 88 00, F. +33 1 53 53 88 01, info@ademus.fr

www.callanderfund.com

Legal Information/Disclaimer: This publication is intended for qualified investors (Ql) only. This document is distributed for informational purposes only and does not constitute an offer to sell nor an investment advice from Ademus, public relations firm, which does not
accept any responsibility. Nothing in this document constitutes neither a rating nor a recommendation. The views and comments reflect the view of the current portfolio managers of the Callander Fund. Ademus cannot be held liable for errors or omissions that might remain
Past performance is not reliable indicator of future performance. Similarly, the forecast performance cannot serve as reliable indicator of future performance. Investors’ attention is drawn to the fact that there is no certainty that they will recover the whole of the capital
invested



